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2023 7 A 11 B, N8 KA 2023 FX 455 b, it 2023
FEFFRIIN5.9676.33 12T, FH+30% +38%; V3A4F1iE
2.6972.80 127, [l H+25% +30%.

¥ A& kA, Wit 202302 2N 3.1173.48 fe, Rk
+55% +73%; LI FHEEAE 1.4471.55 1L, R HE+57%+69%.
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Mg, 7 RAT T SBHENE R RBW B TR A PN, LFF
Cratos o ¥ A £ Ak FHIE X A% R € % R L7 AT Is R X 36
A EHENE, EFHIKRBING S H T KRR FINA
RBHTREBRY SR, EFBRFHARAKE—FRA 6 AN %
BT @2 5T AT S & 3 A6 5 5 W AR e A
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BAVEFF 8] 2 £ A BR BN B NARBRGG 5 & 74, 7+ 2023-2025
FoN B AR S A A 4. 64, 6.11, 8.01 12T, FIEK 30%.
32%. 31%, EPS %% 6.45, 8.48, 11.13 T, Mzt & PE H 29,
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mA 2021 2022 2023E  2024E  2025E
I INCYE) 685 897 1,210 1,575 2,060
N T 45.50% 30.95% 35.01% 30.15% 30.76%
3 EFD(E 7T) 316 357 464 611 801
ISP 47.17% 12.99% 30.07% 31.54% 31.24%
PhES R U (5T) 43838 4958  6.449 8483 11.133
SRESHERS TR 4.17 4.64 7.63 851  11.16
ROE(AZBAT)MES 21.14% 20.76% 23.43% 26.09%  28.44%
P/E 56.68  38.13 2855  21.70  16.54
P/B 11.98 7.92 6.69 5.66 4.70
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MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-ST .5 SN 470 685 897 1,210 1,575 2,060 %A 1,051 1,243 977 1,218 1,483 1,878
Wk & 45.6%  30.9%  35.0% 30.1%  30.8% R & 49 75 136 111 145 189
ER-RIZ 5 ¥ -98 -150 -223 -270 -355 -462 5 82 107 156 165 217 283
%4 BN 20.9% 22.0% 24.8%  22.3%  22.6%  22.4% Rk 15 34 25 34 45 58
£, ) 372 534 674 941 1,220 1,598 AR 1,197 1,459 1,294 1,529 1,890 2,408
%4 E N 79.1%  78.0%  75.2%  77.7%  77.4%  77.6% %8 87.0%  83.2% 64.9% 66. 7% 69. 5% 73. 3%
R Xy ] -3 -5 -8 -6 -8 -10 LIRS 0 0 126 126 126 126
VR O 0. 6% 0. 8% 0.9% 0.5% 0.5% 0.5% 2R 54 72 187 223 270 302
Lk @2 -60 -76 -104 -151 -197 -257 %5 K 3.9% 4.1% 9. 4% 9. 7% 9.9% 9.2%
%4 NN 12.7%  11.1%  11.6%  12.5%  12.5%  12.5% FEi N 111 155 317 341 360 378
I3 A -20 -29 -46 -61 -7 -89 IR /E 179 295 701 764 828 877
R T ON 4.2% 4. 3% 5.1% 5. 0% 4.5% 4.3% %58 13. 0% 16. 8% 35. 1% 33. 3% 30. 5% 26. 7%
% & 3 A -73 -102 -138 -206 -268 -350 * & &t 1,376 1,754 1,995 2,293 2,718 3,285
%A AN 15.5%  14.9% 15.3%  17.0% 17.0%  17.0% 4310 455 0 9 9 8 8 8
&A% AT AL (EBIT) 217 322 378 517 676 891 R A 3R 51 77 98 113 147 191
%45 AN 46.1%  47.0%  42.2%  42.7%  42.9%  43.3% AR Rk 63 76 80 106 134 172
% 5% R 8 11 11 21 26 33 bz 115 162 187 226 288 371
%4K BN -1.6%  -1.7%  -1.2%  -1.7% -1.7%  -1.6% K 053 0 0 0 0 0 0
HEBALSK -3 -4 -5 -8 -3 -3 24 K R E 27 69 66 61 66 73
N AME RS R 0 0 0 0 0 0 e 142 231 252 287 354 444
Eegp & 14 15 4 4 5 5 & 8 AR R RS 1,234 1,494 1,719 1,981 2,340 2,817
%AL AT A9 5. 6% 4.2% 1.0% 0.7% 0.7% 0.5% Hb: A 72 72 72 72 72 72
& ol A 250 363 415 540 710 932 ko BLA]A 317 568 774 1,036 1,395 1,872
R IREES 53.1%  53.0%  46.3%  44.6%  45.1%  45.2% Y # R FR ARG 0 28 24 24 24 24
R SIEE 0 -1 -1 0 0 0 R AR AR SSH 1,376 1,754 1,995 2,293 2,718 3,285
CRTEIR 250 362 414 540 710 932
RS 53.1%  52.8%  46.2%  44.6%  45.1%  45.2% e R S5
FIT 43 L -35 -48 -62 -76 -99 -130 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 14. 0% 13.3% 14. 9% 14.0%  14.0% 14. 0% E: U Eo
4 A1) 215 314 352 464 611 801 B 2.982  4.388 4.958 6. 449 8.483 11.133
VRO AR ARE 0 -2 -5 0 0 0 AR 17.144 20.760 23.878 27.527 32.509 39.142
b & T B E)6 4 FliH 215 316 357 464 611 801 H R BEREER 3.021 4.171 4. 637 7. 630 8.505  11.162
EEES 45.6%  46.1%  39.8%  38.4%  38.8%  38.9% T R A 0.650  0.900 2.100 2. 800 3.500 4.500
R E
AL ikEzhk ARFEFAL &l aE 17.39% 21.14%  20.76% 23.43% 26.09% 28.44%
2020 2021 2022  2023E  2024E  2025E B AR EE 15.60% 18.01% 17.89%  20.25%  22.46%  24.39%
4 A1) 215 314 352 464 611 801 FN AR F 15.11%  18.22% 18.36% 22.09% 24.52%  26.89%
g it 0 -2 -5 0 0 0 Wk
E| R ] 18 30 49 39 38 45 FELESMNEKE  40.91% 45.59% 30.95% 35.01% 30.15%  30.76%
k2 B E -20 -26 2 0 -3 -3 EBIT 3k % 52.62% 48.43% 17.48% 36.77% 30.79% 31.73%
T B EeLT 4 -18 -69 45 -33 -39 R URILE S S 51.40% 47.17% 12.99% 30.07% 31.54% 31.24%
%8 EHALLHR 217 300 334 549 612 803 B EEKE 19.07% 27.43% 13.77% 14.92% 18.56%  20.85%
i -26 -90 -294 -97 -100 -90 k¥ 4 V]
4% 7 0 0 -133 0 0 0 SR 32.2 32.5 40.1 32.5 32.5 32.5
E:i0) 18 15 -12 4 5 5 PR 256.9  229.5 215.6 230.0 230.0 230.0
3% EHALHER -9 -75 -440 -93 -95 -85 KA IR B R S 51.2 51.8 54.9 50.0 50.0 50.0
REE Sy 0 35 0 0 0 0 B 5 A R 39.7 37.3 35.3 30.8 32.3 30.4
L€ Sy 0 0 2 -11 1 2 X 8 i)
B -47 -75 -162 -203 -254 -326 R /ARG -85.19% -81.10% -55.54% -60.36% -62.39% -65.81%
£ K EHALER -47 -40 -160 -215 -253 -324 EBIT #) 8 4% Bef& £ -28.2  -28.2 -34.6 -24.9 -26.0 -27.1
024 RE 162 186 -266 242 265 395 ® R 10.33% 13.20% 12.66% 12.54% 13.03% 13.50%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=
R RREIE
T 3 B AR A (KR ) ~ o -
% A Py Y FEy uﬁ?ﬁm) TASRIEFSRRMN &ﬁ?
1 2022-04-30  EA 159. 51 N/A 38300
2 2022-07-26  EA 178.50 N/A ;ggﬂ i
3 2022-08-26 EAN 135.95 N/A 25700 4o
4 2022-10-24  EA 247.50 N/A 2500 o
5 2022-10-30  EA 230. 00 N/A 'ziﬂg :
6 2023-01-24  EA 219.50 N/A = 2 2 ¥ B 2 B8
7 2023-03-30  EA 171. 00 N/A R
8  2023-04-28  EA 185. 02 N/A
R BAE R
BH BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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B 4L R A A S 2P BiE A B BERER A, CASILRAKTER ST,

H RO LHL HR. HE IR B BH. TR, SROEATRAIRAN S AR H A7 XAE R . 23 B @RI A, PR, FEAHLA “BE&iERTh AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T HERNRRBRRARE, KARRNEfSH T ERE B SIERLC L HIRT. P4z 3B LB A LAY A A HHE T2 69 &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAMGAZ TR, ARERAREAFE BT RO E—RF. AT ARERZN TRS B & F LIoif 694857
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w,3%: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

dok: B AANE S 6% 1088 5 KR 8 & Hopk: FITARE R A EH 2028 5 2K H H P

EAE R KL 7 18 # 1806
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